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STOCKS
HAVE DULL WK

Volume of Selling 8mall, With
New York Weakness a
Factor,

CONDIPIONS UNSETTLED

Labor Unrest, Dominion Loan
and Exchange Rate All
Have Effect.

Bpecial Correspondence to the Canadion
Hection of THR Buw

MoswreEar, Aug 4.—Price quotations
alons do not fairly exhibit the stats of
the Montreal stotk market during last
weok. From the extent of the récessions
fn ths more actlve stocks It might be
supposed that a general selling move-
ment was in progress, but in actual fact
the volume of selllng was very mmall,
and the recesslons were malnly due to
Insaitude and lack of interest.

There were half a dogen reasonm for
the stoppage of buying. Weakness In
New York was the chief, The admiited
abandonment of merger projects In the
steel business, accompanied by dlequiet-
Ing wigns of labor troubles in Dominion
Btesl, the uncertalnty caused by tho clos.
ing of the wheat markel, the imminence
of the new Duminion loan, brought to
notice by a conference of Onanclers and
Government officials at Ottawa; the
tremendous official issues in the balance
with both the great parties undergoing
n process of reorganization, the continued
and unprecedented dislocatlon of our
exchange rates with New York-—those
would have been 8 for a much
more extenaslve slump than was actually
witnesséd—and the general feeling s
that the Canadlan stocks stood up very
well. under the clreumstances, and are

Grazing Is Li

By B, K. SANDWELL,

. s,
WESTERN CANADA OFFERS FIE
FOR DEVELOPMENT BY PIONEERS

Richest Territory in the Dominion Remains Almost Untouched—
mitless—One of World’s Greatest Sources
for Future Supply of Meat.

. One of the chief reasons why most
Eastern Canadians and quite & number

| of Waentorners fall to appreciats the pre-

dominance which the West Is destined to
hold in the affalrs of tha country is the
iack of ‘the habit of studying the map
of Canada on shoeet. The Average
Canadian studies' maps of the thickly
wsottled portion of the provines of On-
tario, and perhaps also of the southern
part of Quebeo, on a large acale, and
other maps on & very much smaller scale
of the Weatern provinces, and he there-
fore falla to see the whole country in
proper proportion and to realize the ex-
treme thinness of the area of settloment
and economic development In the East-
ern provinoes, and the much greater
depth In the direction of north and south
that is attalned in the West.

The fact Is that soll and climate alike
have pired to squ y Eastern Can-
ada Into & very narrow strip between the
United States boundary, or the water-
wayn through which that boundary runs,
and the northern limits of settlement and
development.

If & man wera to start walking north
from Toronte and another man were
to start walking north from Cardston,
Alta., nt,the same tims, the Toraonto
man would be floundering about in the
waters of Jamas Bay while the Alberta
man waa still In the middle of a proe-
perous and highly fertile country in
the Peace River district. And the To-
ronto man would have walked for two-
thirds of the distance (If walking ware

clearly capable of furiher ad an
thess (emporary uncertainties disap-

pear,

A Canadian Pacific Rallway half year
report showing the largest g in Its
history and the smallest net In lan years
was a palnful reminder that the rallway
problem ls getting worse every month,
It s true that Sir Henry Drayton, who
has been responsible for most of the
rale increame refusals of the last five
years, |8 leaving the Rallway Board for
the political lite to which he is much
better adapted by temperament, but buasi-
ness men do not feel at all assured that
the Borden Government will appoint a
successor who will be leas harsh to
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Repeal of Heclprocity Aet

The projscted repeal by Washington
of the reciprocity aoct, of which Canada
nevér avalled herself, is not included in
the above list of adverse factors. The
truth Is that s far as the Bast ls con-
cerned It has mot caused s0 much As a
ripple on the financial or political strean,
Whether it will causs any deeper dis-
turbasce In the West will depend upon
e R el e M
pul I can con-
vinte the farmers that would not
tb;:. agreement gwmmm
ent to it will
certainly Increase the bitternsss of the
West against the “Intarests” of the East.
But from this comar of the country it
looks as If the Conservatives would have
much the better case, when they argue
that repeal im part of a general protec-
tionist reactlon in thé United States;
that it would have ooccurred anyhow,
Irrespective of whether Cansda had ac-
cepled reclprocity or not. and that,
therefore, in accepting the Liberal policy
and the reciprocity agreement In 1911,
Canada would simply have made herself
once again the shuttlecock of the Amer-
lcan battledors.

The repeal incident ocours at s mo-
ment which Is most unpropitious for
making it an effective factor in Cana-
Gjan politics, ‘The farmers are absorbed
in the harvest, the fixed wheat price,
the movement and finanncing of the
crop and the securing of ald and credit
for the districts which were wiped out
by drought or other visitations, The
closing of the Ameriean ports to Cana-
dian wheat has given them rather a
lively sense of their dependence on Cana-
dian transportation and marketing facil-
itles, The fixed price to be granted
them by the Government s likely to
keep them falrly contented for this au-
tomn,

In short, the repeal of the reclprocity
act will be something lke the funeral
of an old friend whom one has seen but
little for the lawmt six or elght yeara
If things wore quiet, ome would go to
the funeral and be qulte genulnely
grleved and say what a good chap the
4a was and how one loved him
In the good old days; but as things are
protty busy—well, after all, it lsn't as
It he was a relative, you know—no con-
nection of our family at all

One Dividend Increase.

A small dividend increass (British
Columbla Flshing to 6 per cent.) was
about the only distinctly cheerful news
of the week. The completion of the
finanelng operation of Spanish River to
look after the deferred bond Interest and
provide some needad machinery had been
discounted already. Bo had the scheme
for funding the Iindebtedness of Shaw-
inlgan Water and Power, the details of
which only became public during the
woek, It creates a now mortgage, closed
at $50,000,000, of which $30,000,000 gan
be Issued at once to retire the existing
obligations and provide for other ocor-
porate requirements, and the remainder
may ba used for Improvement of plant
or acqulsition of mew plants or for ac-
quiring securities of companies with
which Shawinigan does business. Owing
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to the existing first mortguge being
closed at $6,000,000, the company hans
been compelled to finance its rapld px-
tensions largely by debenture stock, a
kind of security which Is famillar to the
London market whare the company was
first financed, but is of smill value in
the American market, to which it will
In futura appeal.

The bomnd market was a good deal
quieter during the week. The only pub-
lle Insus was Whalen Pulp and Paper
Mills, Ltd., $1,600,000 first and refund-
Ing 6 per cent., a Britiah Columbia of-

Canadian Gevernment, and Municipal
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To Yield 5.25%, to 6%
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e

fering, a large part of which had been
taken up privately in advance. Victory
bonds were decldedly heavy,

The pulp and paper stocks showed
very moderate recesslons, with the ex-
ception of Laurentides, whose lonk rise in
recent months has doubtless left It more
susceplible to ndverse market conditions,
On wsuch recesalons, and with' the ad-
vantage of the present exchange rate,
these securities should be very attractive
to American investors

Tha following table gives the total
sales, high, low and last prices and net
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‘Its aize a larger and wealthler §

poasible) through m wast territory of
rocks, muskegs and heavy clay, wvery
i1l suilted for any kind of human opera-
tlons extept where waluable minerals
might happen to be found;. whila the
Alberta man's trip would have lad him
daring his entire journey through ter-
ritory elther already fit for a falrly
dense agricultural population or capable
of belng made wo by an inexpensive sys-
tem of irrigation.

Quebee and Ontarle.

The peninsula of Ontario, which runs
fAown Into United  States torritory be-
tween the lakes of Ontarlo, Erle and
Huron, is the only exception to this
Keneral statement of the thinness of
eastern Canada, and it s not & very
large territory, although it contalna for

God Save the King! |

URING the war and subse-
quently & desire was ox-
pressed in many quarters for

some alteration in the words of the
British national anthem, with a view
of introducing a reference to the em-
pire and its peoples. This, however,
bas proved to be no easy task.

With King Geo s approval two
vernes have been tatively submti-
tuted, and these were sung on peace
colobration day with the original
first verse, running as follows:

iy ol B

va our no

God save the KIMT‘

Bend him vicierious,

Bk 5 reign sver wa
nv'n‘ the King!

Qur realm of races four,
Hlest mors and ever mors,
God mave our land!
Home of the brave and fres,
Bt In the sliver sea,
Trus nurse nf ehivalry,
God save our land!

Kinsfolk in love and birth

God
Bld sirife and hatred ceass,
Bid hope and joy Increass,
Bpread universal peaoce,

God save us alll

-~
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the same thickness all the way through,
andl Indesd the advaniage In point of
habitabllity rests with the East, for a
considerable part of the Amarican Waest
s too dry for ussful occupation. Thus,
In the naturs of things, the West |5 pre-
destined to play a much larger part in
the sconomiz life of Canada than it doss
In that of ths United States, and the
economle centre of gravity will be much
further west in Canada. This, it may
be pointed out incldentally, 1s an argu-
ment (for the Weaterner) against any
inclination toward anexation to the
United States, since by such a polley the
sconomle superiority which the Waest ia
bound to have In the present Dominlon

of Canads would be very greatly les-
sened.

Possibilitios of the Weat.

Tha only map of the Dominlon of Can-
adn that the avernge Canadlan studiss
al that which he finds In the folders of

than any other part of Canada.
The province bf Quebec has no thick-
neas at any point. Its territory north of
the St. Lawrence waterway ls capable of
supporting a lumbering trade and some
of the Industries based upon the forest,
such as the paper Industry, but these
oannot mupport a population which 1s
really large In proportion to tha total
frea required to sustain 1. The thin-
oees of Canada reaches its olimax be-
tween the north shore of Lake Superior
and the city of Winnipeg, the
belt of economlcally wvaluable territory
ranges In width from zero to seventy-five
miles, and the Instant we have passed
through that aflerture In a westerly di-
rection the limits of habitable Canada
begin to spread out like a fan until, as
wes aprpoach the Rockies, they attaln a
depth of more than 300 miles from the
United States boundary,

This geographical fact implies an Im-
portant difference between the sconomie
balance of Canada and that of the
United States. The United States has

his tra tinental rallway ; and these
maps are distorted In a manner to de-
Wtroy the appearance of thickness which
s proper to western Canada, and to re-
gum the whole country to a more or
iess uniform depth. In order to get the
southern extension of Ontarlo into these
maps, It Is necessary to include also a
large portion of the Northwestarn States
of the American Republle, and the Ca-
nadian provinces lying novth of theso
States are squeeszed up int@a very nar-
row space at the top of the mmp.

If the reader of this article will bor-
row the Canadlan geography ussd in
school by his infant gon, if La happens
to have one, or by the Infant son of one
of his friends If he has not, and will laok
at the map on which the entire Dominlon
I8 spread out upon a single sheet and on
& uniform ecale, he will percetve the truth
of this statement, and will probably be
very much surprised (o realize what are
the limitations of the Canadian Fasi,
and what the gigantic possibilities of
his own western territory, i
It Is trus that a considerable area of

@what has been described in this article
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as the economleally poor land of the
enat |n occupled at the present thne by a
moderate population, and affords them
sustenance of a kind, with some aspisi-
ance from the forestry industries whioh
are natural to it. This ia particularly
the cass with large areas of back coun-
try In the province of Quebec, whare the
French speaking population struggles on,
and even Incrsases, In spite of the fact
that much better living conditiona are to
be found elsewhare. are retainad
thers by raclal traditions and religlous
Influence: It Is some times charged that
thelr alleged sconomio backwardness is
due to racial or religious characteristics;
but the probabllitien are that it I8 much
more due to the poverty and transporta-
tional difioulty of the country in which
they live, It s at least (nteresting to
conjecture whether settlers of any other
janguage, race or rellglon would have
donse any better jf obliged fo remaln In
such territory as that of the provincs of
Quebec, north of the fertile districts of
the St. Lawrence Vallay. In Ontario the
sottlors who find themselves domiciled
in equally unattractive territory have
largely moved away to the cities or Lo the
wesl

Enase of Transporistion.

Not less Important than the fertility
of soll and the Immense natural re-
pourcss of the Widest West in Alberta
and part of Saskatohewan ko the abso-
lute ense and cheapness with which
transportation can be supplied over the
entire area, as compared with the en-
gineering diMeculties to be met with In
the East as soon ns one gets fAfty miles
or #0 north of the St Lawrenoce water-
way system. The cost of the Natlonal
Transcontinental Rallway is a striking
svidence of the rulnous burden wu
taken by anybody who to
high grade mallway facilities in this tes-
ritory. -

A few local llnes can be maintained
\n river valleys running north and south,
provided that there is sufficient traffic
in minerals, Jumber products or summar
resort visitors ; but there la no posaibility
of anything ressmbling the gridiron of
rallway lines that Is fast covering the
whole of the waluable territory of the
Canadian West, and which, instead of
being forcaed to follow the geographical
pecullnrities of the country, is able to
move the population and products of the
West in whatever direction s most con-
venlent.

The Widest West is Incking in water
powers, but can to some extent make
up for that daficlency by means of
natural gas, ofl and coal, end perhaps
by the use of by-products from agri-
culture, It in lacking in population,
but that will be remedied with tirhe,
Its moat serlous dmwback s distance
from the markets which consume Iita
producta; but if the United States I»
destined to become an exporter of man-
ufactures and an importer of foodstuffs,
that drawback will bs largely removed.

The potentlal thickness of western
Canada, in an economic sense, has been
Immensely Increasad by the recentl reve-
tations of explorara in the War North,
whereas thers has been little to Indi-
cate that what there is of Far North ly-
iIng east of !-!udnahﬁ:y v:!t.:\m- be
of great value. V mur anssop,
in :r recant addresa in Montreal, declared
his firm convictlon that horthern Can-
ada, by whidh term he was specifically
referring to the country adjacent to and
anslogous to Alaska, was destined to
be one of the great meat producing ter-
ritories of the world.

changes of all mocks and bonds traded
in on the Montreal Stock E tor
the week ended Aug. 1, 1919 (exchange
closed last Baturday):

Wi, o ivd

J

|

£

-

i
L &

WILL BE TAXABLE

NEW DOMINION LOAN |

fr———
STEEL FIGHT CONTINUES.
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YORK FUNDS
T HIGHER NOCH

Premium in 'I‘c;ronto Reaches
b 8-16 Per Cent. by Grad-
ual Climb.

!

T

HALT IN TRANSACTIONS

Gold Mine Operators in Can-
ada Profit by New
Bit.unt:lon.

Bpecial Correspondence to the Conadian
Beotion of Tue BuN
TomoxTo, Aug. 4 — The outstanding
featurs for the weak, In respect to
finanelal matters, le the helght to which
the premlum on New York funds at-
tained. Bver silnce October, 1817, the
promlum has been abnormal—only on
rare occasions sinking below 2 per cent.
On Thuraday, however, after several
days of steady appreciation, it attalned
the previously unheard of figure of 5 3-18
per cent. This has evidently put a
“erlmp” for the time being in transac.
tions, with the result that, at the time
of writing, funds are obtalnabls at
4 20-3% per cent. premium; but buyers,
in the hope that & further decline may
take place, are keeping out of the mar-
ket. Bankers, however, anticipats that
the premium will remain abnormally
high for soma time to come.
Méantima gold mine oparators in Can-
ada are materially profiting by the ab-
normpl premium existing on New York
funds, the price they are obtaining frém
the Dominlon Government being tha
stipulated $20.67 plus the premium,
Manufacturing jewelers, on the other
hand, are anything but satisfled, having
to meet the price set by the Government
in purchasing the gold they require.
Busineas on the Toronto Mining Ex-
change, which has besn decidedly dull
for several weeks, 1s showing at the time
of writing a tendency toward improve-
ment. This is particularly true in re-
spect to the gold atocks—due, In the first
place, to the bellef that the strike at the
mines In northern Ontario ls closs to &
seltioment, and In the second place, to
the higher pricea that the operators are
recelving for the product under the
agreement with the Government. A still
further factor la the opinion held among
brokera that, with the cessatlon of the
bull movement on the stock exchanges,
tha public will give Inoreased attention
to the mining market
Due largely to the new Federal Gov-
ernment “loan which 1s to ba floated In
October, quietness han been more pro-
nounced on the bond market during the
past week, with a corresponding ten-
dency toward easler prices In all the
Victory Issues except the 1922 and 1523
maturities. The 1633 and 1837 634
are down % and %, respectively. As
officlally announced on Friday, the new
Government loan will be for $250,000,-
000 at 6% per cent and of five~ and
fifteen-year maturity, Unlike the pre-
vious filve issues, Interest.on the bonds
will not be tax free. It is understood
that an effort will be made to float &
substantial part of the {ssus in the
United Btates,
The Ontario Governmant is ealling for
bids for a §3,000,000 iseue of &3§ per
cent. gold bonds of five-year maturity,
tenders to close August 11. It ia ex-
pected . that the {ssue will be taken by
a New York house,
Except for spurts In certain Indus-
trlal Issues, business on the local stock
market has ruled gulet during the past
week. The lssues which participated in
the spurts were Maple Laxf, B. C
Fishing, Tucketts, Cement, verazil and
Atlantle Bugar. The only stocks 0o
show a material gain In pries, howesver,
are Mapls Leaf and B C, Fishing. Gen-
Lerally speaking, the tendency of the
mariet has been downward. Dominion
SBteol and Bteel of Canada cams In for
some attention on Friday, but at two
to three polnts below the highest fg-
ures touched during the earller part of
the weal.
Following {s a summary of the trad-
fng on the Toronto Stock Exchange
during the week.
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UNLIKTED,

CANADA IS ANXIOD
OVER GRAIN PRICES

Oentralized Purchasing System

of Europe Regarded as
Unfavorable.

TO FIND FOR HERSELF

Farmers Think They Hold
Poor Cards in Three Cor-
nered Game.

pecial spondence to the Conadian
G o:':;m of THe BUN

MontrEan, Aug. 4—News of the or-
ganization of a centralized purchasing
system for foodatuffs for the allled Bu-
ropean nations was no surprise to the

Canndian grain trade, which has re-
garded such n step as Inevitable ever
since the fallure of the effort to start
open trading In this couniry. The chiaf
interest in Canada now Is directed not
to the question of how the organized

buyers of the Buropean Governments
will get along sgminst the organized
mallers of the United States Government
but to the Inquiry how the Canadian
wheat erop will prosper In what most
graln men here regard as a very pre-
carious trip Between the devil and the
deep sen,

It remalns to be seen what will be
the polley of the Kuropean official buy-
ers toward this country, which has been
in the war since the beginning and |
consequently hard up for cush and in
urnrﬂ gneed of the best terms It ocan
got for its chlef export product, but so
far there Is no indication that the pur-
charing of wheat for Hurope will be
anything but a cold blooded business
propos] It thua resolves itself into
a three cornered game, \n which Canada
has to fend for itzelf ngainst the dexire
of the Evropean buyers to get thelr
gruln at the lowest possible prive and
the desire of the American Government
In the person of Mr. Barnes to get A
price that will recoup it for the very
generous Ngure which it has guaranteed
to American farmers, There Is a dis-
tinot and rather aggrieved feeling that
Canada wstarts this game with poor
cards.

It s now known that the motlve
which chlefly led to the opening of the
Canadian graln market soms weeks Ag0
was the bellef that this nctlon would
stimulate the British authorities to per-
mit thelr own grain dealers to resumas
open buying and selling.

Open Trading Mecognised.

The British Government had recog-
nized the desirabllity of open trading
by subsidizing its grain firms o enuable
them to keep alive during the period of
Government dealings and it was sup-
posed that it weuld welcoma the chanca
of letting them Iresume thelr normnal
actlvities and earn thelr own living., It
was understood that thelr purchases
would have to be supported by Govern-
mant credit, but with an open et
registering & natural supply and de-
mand for wheat it was felt that
there would be no more difficulty about
this Government credit than about the
bank eredits always extended to grain
dealers under simllar clreumstances.
But nobody will ever know whether
the British would have acted on the
example thus set them by Canada, for
the example did not work out at all in
the way that was expected. And Cana-
dian grain men are & unit in belleving
that it wag the United States Grain Con-
trol that spolled their plans. They are
convinced that the prices which were
paid for Canadian futures while the
market was open were prices that could
not have been pald by anybody with any
intention of working the Canadian crop
for export, or indeed by anybody ex-
cept the interests most concerned In
Kkeeping the Canadian crop from com-
peting on the export market.
“1 do not belleve for & minute that a
sicgle Canadian bought wheat at the
prices that prevailed during the time
thie market was open,' sald one wall in-
formed grain man to Tum SUN corre-
gpondent. “For one thing, no Canadlan
bank would lend money to carry wheat
at such high prices’™

The theory ls that a very moderate
amotnt of buylng at thid high level
would have sufficed (o establish =
detormination among Canadian farmers
not to let thelr wheat go at prices materi-
ally below that level; that, therefore, no
Canndlan wheat would have been worked
for export and that the Canadian crop
would have been tled up, moatly In the
tarmers’ hands, until the the American
crop was safely off the hands of the
American controller. After that the
price would have been allowed to go
where 1t would, and the Canadian farm-
er would have been forced to take what
he could get on a market that had
wlteady supplisd its urgent nsede Fear
of this situation led to the closing of the
Canadian open market and the decision
to establish a minimum price, expectad
to ba $1.75, to be guaranteed to the
tarmer by the Canadlan Covernment

Advaniage to Bayers Seen.

Graln men are by no means confident
that the Covernment will get out of
this bargaln without & loss. They feel
that the Buropean purchasers are actu-
ated by a sole desire to get thelr neces-
sary foodstuffs at the loweat ponsible
price and that the absenos of trading in
futures will give the buyers a groat ad-
vaninge when the big bulk of ths crop
comes wmuddenly upon the market. Ir
any seller on this continent gets a betler
doul than any other they feal that It
will ba the American Controller, with his
enormous resources of cash and credil
his superior transportation facilitiea and
the political and financinl prestige of his
great nation behind him. At the same
time, whether the Oovernment losas or
not, It ia admitted that it had 10 do
pomething to prevent the Canadlan farm-
or from belng forced down to a price Loo
far below that guarantsed to his Amer-
lean nelghbor, or the Canadian West
might have been the soena of political
disaffection and extensive smigration.

But so long as it Is nations and not
indlviduals who carry on. the world's
pargaining, Canada will suffer all the

ipndvantages of belng n small dealer
n a group of very big ones.

Seck H tends lu Cananda,

The United Grain Growers Security
Company of Winnipeg, the Iatest de-
velopment of the cooperative movement
among the farmeors of western Cannda,
has recelved mors than 500 Inquirivs
concerning Canadian land from home-
seokers In the United States since the
summer began.
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|76 War bonds,

To Erect War Memorinl,

Negina, Bask, v planning to erect
& $400,000 war memorinl bullding,
| designed by Prof. Nobbs of Montreal,
It will contain a hall of honur, with
records In bronse of the names of the
men of Haskatchewan who fell in the

deses
$04,100.

STept war, & war trophy and rellc mu-
: ool
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Listed and Unlisted
Canadian Securities

We inofle your mguiry.

All Issues

Dominion of Canada
War and Victory Loan

Bonds
Our private wire connection
with our Head ce in

Toronto and Branches in
Montreal and Victoria keep
us in constant touch with all
the Canadian markets and
enable us to offer you unex-
celled facilities for buying and
selling the various issues of
Canadian Government bonds.
We invite you to telephone or
telegraph your orders at our
expense.

A. E. AMES & CO.

Established 1889
74 Broadway
Toronto NEW YORK Montreal
Chicago Victoria, B. C,
Telephone 8045-6 Rector

4

ROBERT OASSELS W.G.H BROWNE

(Cassels, Browne & Co.
Aembers Toronio m’l Exchange
" 318 Dominion Bank Building,
Toronto.

DIREOT PRIVATE WIRES TO
New York, Chicago and
Washington

CORRESPONDENTS OF
A. A. Housman & Co.

An Old Canadian
Firm

manufacturing wood products
JOF OVer 40 years, and now enter-
ing cn pulp and paper manufac-
ture, offers an opportunity to
investors through

Clarke Brothers, Limited
7% First Mortgage Bonds
Interest piyable on New York
Cairying a 209; Stock Bonus

Entire output for ten years of
new m-ton—a-dar sulphate pulp
mill contracted for<by Iransides
Board Corporatien of Norwlich,
Conn., at a guaranteed minimuin
Eroﬁt, ensuring retirement of
onds within life of contract.

Bonds mature serially April 1,
1921, to April 1, 1930, eliminat-
ing necessity for sinking fund
and increasing margin of safety
from year to year, Stock bonus

r
6
Members Torooto Stock Exchoange
Members Montreal Stock Exchange

gives share in surplus profits.
(GrahamSanson &
Toronto, Canada.
67 St. Francois Xavier S!.

May be purchased on the FPartlal
aymend
INVESTMENT BANKERD
W.J.TURPIN &CO.
T hone Main 940

4

Ryan, Grier & Hasti
!lan,. rier & Hastin
embere Montreal! Stock Exchange

30 Hospital Street, Montreal
Malo 1493,

Dealers in Canadian Gov-
ernment and Municipal
Bonds

Direcs wire wish

Hirsch, Lilienthal & Co.

| Members New York Stoock ¥xehang:
U1 Broadway, New York.
Bowling COreen 97THD

S
{| STOCKS

H. M. Connolly & Co.

Members Montreal Stock Exchange.
| 105-106 TRANSPORTATION BUILDING

MONTREAL

CANADA

BONDS




